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NDUWÕ�WDQ]LP�HGLOPHVL�WDOHS�HGLOHQ�SHUVRQHO�LOH�LOJLOL�JHUHNOL�J�YHQOLN�WHVSLWL�\DSWÕUPDGDQ�JLULú�
NDUWÕ�WDQ]LP�HGLOPH]��$QFDN��7DOLPDWÕQ���¶QFL�0DGGH�K�N�POHUL�VDNOÕGÕU�
H� .XUXP�.XUXOXúODUÕQ�NHQGL�SHUVRQHOLQH�YHUGL÷L�SHUVRQHO�WDQÕWPD�NDUWÕ��NLPOLN�NDUWÕ�YH\D�
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\HWNLOLVL�+DYD PH\GDQÕ�dDOÕúDQODUÕ�øoLQ�.DUW�.XOODQÕP�*�YHQOLN�7DOLPDWÕQÕ LP]D�NDUúÕOÕ÷Õ�
JLULú�NDUWÕ�NXOODQDQ�SHUVRQHOLQH�WHEOL÷�HGHU�YH�WHEOL÷�HWWL÷LQH�GDLU�EHOJHOHULQ�ELU�VXUHWLQL�
SHUVRQHOLQ�úDKVL�GRV\DVÕQGD�EXOXQGXUXU��.XUXP�.XUXOXú�JLULú�NDUWÕ�WDOHS�HGLOHQ�W�P�
SHUVRQHOLQH�7DOLPDWÕ�WHEOL÷�HWWL÷LQH�GDLU�LP]DOÕ�OLVWH\L�JLULú�NDUWÕQÕ�G�]HQOH\HQ�.XUXPXQ�JLULú�
NDUWÕ�ELULPLQH��JLULú�NDUWÕQÕ�WHVOLP�DOGÕ÷Õ�WDULKLQGHQ�LWLEDUHQ����J�Q�LoHULVLQGH�UHVPL�ELU�\D]Õ�LOH�
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VRUXPOXOXN��.XUXP�.XUXOXú�LP]D�\HWNLVL�EXOXQDQ�\|QHWLFL�YH�WHEOL÷�HGHQ�LGDUHFLOHULQH�DLWWLU��
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NRQXVXQGD�LOJLOL�H÷LWLPL DOPD\DQ�.XUXP�.XUXOXú�SHUVRQHO�J|UHYOLOHULQH�JLULú�NDUWÕ�YHULOPH]�
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WDOHS�HGLOHQ�W�P�ELOJL�EHOJH�GRN�PDQODUÕ�YHUPHN�]RUXQGDGÕU��*LULú�NDUWÕ�WDQ]LP�HGHQ
.XUXPXQ�LOJLOL�ELULPL�NDUW�P�UDFDDWÕ�\DSÕODQ�.XUXP�.XUXOXúXQ�LúWLJDO�NRQXVX��J|UHY�XQYDQÕ��
YE��JLEL�NULWHUOHUL�GLNNDWH�DODUDN�WDOHS�HGLOHQ�JLULú�NDUWODUÕQÕQ�KLoELULQL�YH\D�ELU�NÕVPÕQÕ�WDQ]LP�
HWPH\HELOLU��
L� øOJLOL�.XUXP�.XUXOXúWDQ�³øúOHWPH�dDOÕúPD´�UXKVDWOÕ�YH\D�³L]LQOL´ .XUXP�.XUXOXúXQ�ED÷OÕ�
ROGX÷X��VW�NXUXOXú�EXOXQPDVÕ�YH�ED÷OÕ�ROGX÷X�DQD�NXUXOXúXQ��VW�G�]H\�SHUVRQHOL�LoLQ�JLULú�
NDUWÕ�P�UDFDDWÕQGD�EXOXQXOXUVD�UXKVDWOÕ��L]LQOL��YE��.XUXP�.XUXOXúXQ�<|QHWLP�.XUXOX�.DUDUÕ�
DUDQÕU� $QFDN��KDYD PH\GDQODUÕ�LOH�KLoELU�ED÷ODQWÕVÕ�ROPD\DQ�.XUXP�.XUXOXúXQ��VW�G�]H\�
SHUVRQHOL�DGÕQD�JLULú�NDUWÕ�P�UDFDDWÕ�\DSÕODPD]�
M� *LU L ú �NDU W Õ �P�UDFDD W Õ � L OH � L OJ L O L � HNV LN �E L OJ L �EH OJH �GRN�PDQ� Y H � H Y U D N O D U Õ � R O D Q �
.XUXP�.XUXOXú�3HUVRQHO�DGÕQD� JLULú�NDUWÕ�WDQ]LP�HGLOPH]�
N��*LULú�NDUWÕ�WDOHS�HGHQ�NXUXP�NXUXOXúODU�(N��¶GH�EHOLUWLOHQ�KXVXVODUD�YH�EX�7DOLPDW
K�N�POHULQH�X\PDN�]RUXQGDGÕU�
O��*LULú�NDUWÕ�WDQ]LP�HGHQ�ELULP�NXUXP�WDUDIÕQGDQ�YHULOHQ��JHUL�DOÕQDQ��NDSDWÕODQ��LSWDO�HGLOHQ�
JLULú�NDUWODUÕQÕQ�ELOJLOHUL�KDYDDODQÕ�LúOHWPHFLOHULQH�ELOGLULOLU�
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D� +DYD�PH\GDQÕQGD�EXOXQGX÷X�V�UH�LoHULVLQGH�JLULú�NDUWÕQGDNL�IRWR÷UDI�J|U�QHFHN�úHNLOGH
\DNDODUÕQD�WDNPDN�YH\D�DVPDN�]RUXQGDGÕU� +DYD PH\GDQÕQGD�J|UHYOL�EXOXQGX÷X�V�UHFH��
NDUWÕQ�DUND�\�]�QGH�EXOXQDQ�WDOLPDWD� +DYD PH\GDQÕ�dDOÕúDQODUÕ�øoLQ�.DUW�.XOODQÕP�*�YHQOLN�
7DOLPDWÕQD X\JXQ�RODUDN�KDUHNHW�HWPHN�]RUXQGDGÕU��$GÕQD�JLULú�NDUWÕ�WDQ]LP�HGLOHQ�SHUVRQHOLQ�
\DSDFD÷Õ�KHU�W�UO��ROXPOX�ROXPVX]�KDUHNHWLQGHQ SHUVRQHO�LOH�.XUXP�.XUXOXúXQ�\HWNLOLOHUL�YH�
WHEOL÷�\DSDQ�LGDUHFLOHUL�VRUXPOXGXU��
E� *�YHQOLN�J|UHYOLOHUL� L O H � X O X V D O � Y H � X O X V O D U D U D V Õ �P H Y ] X D W � L O H �\HWNLOHQGLULOHQ�
.XUXP�.XUXOXúODUÕQ�J|UHYOL�SHUVRQHOL�WDUDIÕQGDQ� JLULú�NDUWÕQÕ�WHWNLN�HWPHVLQH��IRWR÷UDIÕ�LOH�
NDUúÕODúWÕUPDVÕQD� JLULú�NDUWÕQGDNL�WDKGLWOL�E|O�POHUL�LQFHOHPHVLQH�L]LQ�YHUPHNOH�YH�JLULú�
NDUWÕQGDNL�NLPOLN�ELOJLOHULQLQ NDUúÕODúWÕUPDVÕ�\DSÕOPDN��]HUH�JHoHUOL�ELU�NLPOLN�NDUWÕQÕ�LEUD]�
HWPHNOH VRUXPOXGXU�
F� *LULú�NDUWÕ�VDKLEL� JLULú�NDUWÕQÕ�J|UHYOL�ROPDGÕ÷Õ�oDOÕúPDGÕ÷Õ�]DPDQODUGD NXOODQDPD]�
o � �*LULú�NDUWÕ��KDYD�PH\GDQÕQGD�P�VDDGH�HGLOHQ�E|OJHOHUH�JHoLú�\HWNLVL�YHULU��$QFDN��EX �
E|OJHOHUGH�\HWNLOLOHUFH�\DSÕODQ�J�YHQOLN�NRQWUROOHULQGHQ�PXDIL\HW�VD÷ODPD]� �*LULú�.DUWÕ�LOH�
JLULúOHU�+DYD�0H\GDQÕ�0�ONL�øGDUH�$PLUOL÷L�WDUDIÕQGDQ�J�YHQOLN�DoÕVÕQGDQ�JHUHNOL�J|U�OG�÷�
]DPDQODUGD�6+*0�ELOJLVL�GDKLOLQGH��JHoLú�\HWNLVL�V�UHOL�RODUDN�NDOGÕUÕODELOLU��VÕQÕUODQGÕUÕODELOLU�
YH\D�LSWDO�HGLOHELOLU�
G� *LULú�NDUWÕQÕ�VDKLELQGHQ�EDúNDVÕ�NXOODQDPD]��
H� *LULú�NDUWÕ�VDKLEL��J|UHYL�V|]OHúPHVL��YE��QHGHQOHUGHQ�GROD\Õ�oDOÕúWÕ÷Õ�.XUXP�.XUXOXúWDQ Lú�
DNGLQLQ�VRQD�HUPHVL�KDOLQGH�JLULú�NDUWÕQÕ�D\UÕOGÕ÷Õ�.XUXP�.XUXOXúD�WHVOLP�HGHU��7HVOLP�DOÕQDQ
JL U L ú �NDUWÕQÕQ� NDUWÕQ�WDQ]LP�HGLOGL÷L�.XUXPXQ�JLULú�NDUWÕ�ELULPLQH�WHVOLPLQGHQ�LOJLOL�
.XUXP�.XUXOXúXQ�\HWNLOLOHUL�YH�WHEOL÷�\DSDQ�LGDUHFLOHUL�VRUXPOXGXU��.XUXP�.XUXOXú�\HWNLOLVL�
JLULú�NDUWÕQÕ�WHVOLP�DOGÕ÷ÕQD�GDLU (N�� WXWDQD÷ÕQÕ�G�]HQOHU�YH�WXWDQD÷ÕQ ELU�VXUHWLQL�JLULú�NDUWÕQÕ�
LDGH�HGHQ�SHUVRQHOH�YHULU�
I� *LULú�NDUWÕ�VDKLEL�KHU�J|UHYOL��KDYD�PH\GDQODUÕQGD�NDUW�WDúÕPD\DQ�JLULú�\HWNLVL�EXOXQPD\DQ�
SHUVRQHOL�J�YHQOLN�ELULPOHULQH�ELOGLUPHNOH�\�N�PO�G�U�
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J� *LULú�NDUWÕ�DODQ�KHU�úDKÕV��EX�7DOLPDWÕQ���PDGGHVLQGHNL�K�N�POHUL�ELOPHNOH�YH WDOLPDWÕQ
K�N�POHULQH�X\PDNOD� � +DYD PH\GDQÕ�dDOÕúDQODUÕ�øoLQ�.DUW�.XOODQÕP�*�YHQOLN�7DOLPDWÕ
�06+*3�(N���� LOH � NXOODQGÕ÷Õ�JLULú�NDUWÕQÕQ�DUNDVÕQGDNL�WDOLPDWODU�oHUoHYHVLQGH�KDUHNHW�
HWPHNOH \�N�PO�G�U�
÷ � � *LULú�NDUWÕ �VDKLEL�SHUVRQHOLQ J|UHYLQGHQ�D\UÕOP D V Õ � GXUXPXQGD YH\D� E D ú N D � E L U
.XUXP�.XUXOXúoD�DGÕQD�\HQL�JLULú�NDUWÕ�WDOHS�HGLOGL÷LQGH� HVNL�JLULú�NDUWÕ�LDGH�HGLOHQH�NDGDU�
\HQL�JLULú�NDUWÕ�WDQ]LP�HGLOPH]��
K� *LULú�NDUWÕ�NXOODQÕFÕODUÕ�(N��¶GH�EHOLUWLOHQ�KXVXVODUD�YH�EX�7DOLPDW�K�N�POHULQH�X\PDN�
]RUXQGDGÕU�

+DYDFÕOÕN øúOHWPHOHUL�YH�<DEDQFÕ�8\UXNOX�3HUVRQHOH�.DUW�9HUPH�(VDVODUÕ
0$''(� ��±��� +DYD�WDúÕ\ÕFÕODUÕ��\HU�KL]PHW�NXUXOXúODUÕ�YH�\DEDQFÕ�X\UXNOX�SHUVRQHOH�
DúD÷ÕGDNL�HVDVODUD�J|UH�NDUW�WDQ]LP�HGLOLU�
D� 3HUVRQHOLQH�JLULú�NDUWÕ�YHULOHFHN�RODQ�KDYD�WDúÕ\ÕFÕODUÕQÕQ�8ODúWÕUPD�%DNDQOÕ÷Õ�6+*0�
WDUDIÕQGDQ G�]HQOHQHQ LúOHWPH�UXKVDWÕ�YH\D�|Q�L]LQ�VDKLEL�ROPDVÕ��JHUHNLU�
E� <HU�KL]PHW�NXUXOXúODUÕ�YH�NHQGL�\HU�KL]PHWLQL�\DSDQ�KDYD�WDúÕ\ÕFÕODUÕ�SHUVRQHOLQH�JLULú�NDUWÕ�
YHULOHELOPHVL�LoLQ������������WDULKLQGH�\�U�UO�÷H�JLUHQ�6+*0�+DYDDODQODUÕ�<HU�+L]PHWOHUL
<|QHWPHOL÷L 6+<����JHUH÷LQFH�|Q�L]QLQLQ�YH\D�UXKVDWÕQÕQ�EXOXQPDVÕ�JHUHNLU��$QFDN��J|]HWLP�
YH�\|QHWLP�KL]PHWL�LoLQ�|Q�L]QL�EXOXQDQ�NXUXOXúODUD�JLULú�NDUWÕ�WDQ]LP�HGLOPH]�
F� 5HVPL�YH�|]HO �NXUXP�NXUXOXúODUÕQ�NDGURODUÕQGDNL�\DEDQFÕ�X\UXNOX�\H U �SHUVRQHOL�LoLQ
oDOÕúPD�YH�LNDPHW�L]QL�DOÕQPDVÕQGDQ��XoXFX�SHUVRQHOLQ� LVH� OLVDQV�JHoHUOLOLN�YDOLGDV\RQ
EHOJHVLQLQ�DOÕQPDVÕQGDQ�VRQUD�JLULú�NDUWÕ�G�]HQOHQLU��<DEDQFÕ�X\UXNOX�\HU�SHUVRQHOLQLQ�LNDPHW�
L]QL��XoXFX�SHUVRQHOLQ�LVH�OLVDQV�JHoHUOLOLN�EHOJHVLQLQ ELWLú�WDULKL�NDUWÕQ�JHoHUOLOLN�V�UHVLGLU��%X�
V�UH�NDUWÕQ�WDQ]LP�YH\D�WHPGLW�HGLOGL÷L�\ÕOÕQ����$UDOÕN�WDULKLQL�JHoHPH]�

*LULú�.DUWODUÕQGD�7DKGLWOL�$ODQODUÕQ�7HVSLWL
0$''(���±��� *LULú�NDUWÕ�\HQLOHPH�LúOHPLQH�EDúODQÕUNHQ��NDUWÕ�WDQ]LP�HGHQ�LOJLOL�NXUXP��
J L U L ú � N D U W Õ � W D O H S � H G L O H Q � S H U V R Q H O H � D L W � . X U XP �.X U X O X ú O D U F D � L E U D ] � H G L O H Q �
ELOJL�EHOJH�GRN�PDQODUÕQ� WHWNLN�YH�LQFHOHQPHVL�VRQXFX�LúOHP�\DSDU� �øEUD]�HGLOHQ�
ELOJL�EHOJH�GRN�PDQODU�YH�JLULú�NDUWÕQÕQ WDKGLWOHUL�NRQXVXQGD�WHUHGG�GH�G�ú�OPHVL�
GXUXPXQGD��6+*0 WDUDIÕQGDQ�DOÕQDFDN�NDUDUD�J|UH�KDUHNHW HGLOLU�

'g5'h1&h�%g/h0

*LULú�.DUWÕ �7DOHEL���0�UDFDDW�)RUPODUÕ��'H÷HUOHQGLUPH��*�YHQOLN�7DKNLNDWÕ��7DQ]LPL�
YH�2QD\Õ

*LULú�.DUWODUÕ�0�UDFDDW�ùHNOL��'H÷HUOHQGLUPH��7DQ]LPL��2QD\Õ��7HVOLPL
0$''(���±����*LULú�NDUWODUÕ�DúD÷ÕGDNL�HVDVODUD�J|UH�WDQ]LP�HGLOHUHN�YHULOLU�

D� 3HUVRQHO�DGÕQD�NDUW�WDQ]LP�HGLOHELOPHVL�LoLQ�oDOÕúWÕ÷Õ�NXUXP�NXUXOXú��JLULú�NDUWÕ�WDOHS�
JHUHNoHOHUL � L OH�JLU Lú �NDU W ÕQÕ � WDQ]LP�HGHQ�NXUXPD�7DOLPDW�oHUoHYHVLQGH�WDOHS�HGLOHQ�
ELOJL�EHOJH�GRN�PDQ�YH�HYUDNODU�LOH�\D]ÕOÕ�RODUDN�P�UDFDDW�HGHU� *LULú�NDUWÕQÕ�WDQ]LP�HGHQ�
.XUXPXQ�LOJLOL�ELULPL 7DOLPDW�K�N�POHULQH�J|UH��7DOLPDW�K�N�POHULQGH�EXOXQPD\DQ�ELU�
KXVXV�WHVSLW�HGLOGL÷LQGH�LVH�7DOLPDWÕQ��¶LQFL�0DGGHVLQLQ�³÷ ³�IÕNUDVÕ�oHUoHYHVLQGH�LúOHP�\DSDU�
E� .XUXP�NXUXOXúODU�NDUW�LKWL\DoODUÕQÕ�EHOLUOHGLNWHQ�VRQUD�J L U L ú �NDU W Õ �P�UDFDDWODUÕQD�DLW�
HYUDNODUOD JLULú�NDUWÕ�WDQ]LP�HGHQ�.XUXPXQ�LOJLOL�ELULPLQH�P�UDFDDWWD�EXOXQXU�
F� *LULú�NDUWÕ�P�UDFDDW�HYUDNODUÕ�LOH�\DSÕODQ�LúOHP�VRQXFXQGD�WDQ]LP�HGLOHQ�JLULú�NDUWODUÕ��
LVLPOHUL .XUXP�.XUXOXúODUFD�NDUWÕ�WDQ]LP�HGHQ�NXUXPD�UHVPL�\D]Õ�LOH ELOGLULOHQ�\HWNLOLOHUFH�
WHVOLP�HGLOLU�DOÕQÕU��
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o��.XUXP�NXUXOXúODUÕQ JLULú�NDUWÕ�LOH�LOJLOL�P�UDFDDWODUGD� LP]D�\HWNLVL�EXOXQDQ�\|QHWLFL�YH�
LGDUL�SHUVRQHOLQH�DLW LP]D�VLUN�OHUL KHU�\ÕOEDúÕQGD�YH\D�GH÷LúLNOLNOHUGH�JLULú�NDUWÕQÕ�WDQ]LP�
HGHQ�.XUXPXQ�LOJLOL�ELULPLQH�KHPHQ�ELOGLULOLU�
G� .XUXP�.XUXOXúODUFD�JLULú�NDUWÕ�P�UDFDDWÕQGD�EXOXQXODQ�SHUVRQHO�LoLQ�HQ�ID]OD�LNL�XQYDQ�LOH�
P�UDFDDW�\DSÕOÕU��øNL�XQYDQ�LOH�\DSÕODQ�P�UDFDDWODUGD��VW�YDVÕIWDNL�XQYDQÕ�GR÷UXOWXVXQGD�JLULú�
NDUWÕ��FUHWOHQGLULOLU�YH�D\QÕ�SHUVRQHOH�ELUGHQ�ID]OD�NDUW�WDQ]LP�HGLOPH]��$QFDN�EX�X\JXODPD�
.DPX�.XUXP�.XUXOXú�SHUVRQHOLQL�NDSVDPD]�
H� .XUXP�.XUXOXú�JLULú�NDUWÕ�P�UDFDDW�HYUDNODUÕQGD�JLULú�NDUWÕ�WDOHS�HWWL÷L�SHUVRQHOLQ�KDYD
PH\GDQODUÕQGD�\DSDFD÷Õ�\DSWÕ÷Õ�J|UHYL�LOH�JLULú�NDUWÕQGD�WDQ]LP�HGLOPHVLQL�WDOHS�HWWL÷L�WDKGLWOL�
DODQODUÕ�EHOLUWLU��*LULú�NDUWÕQÕ�WDQ]LP�HGHQ�.XUXPXQ�LOJLOL�ELULPL�WDOHS�HGLOHQ�JLULú�NDUWÕQGDNL�
WDKGLWOL�DODQODUÕ�SHUVRQHOLQ�J|UHY�VDKDVÕQÕ�J|]�|Q�QH�DODUDN�GH÷HUOHQGLULU�
I� *LULú�NDUWÕQÕ�WDQ]LP�HGHQ�NXUXPXQ�LOJLOL�ELULPL�JLULú�NDUWÕ�P�UDFDDW�HYUDNODUÕQÕ�WHWNLN�
HGHUHN�7DOLPDWÕQ �¶QFL�0DGGHVLQLQ�³G´�IÕNUDVÕQD�J|UH�JLULú�NDUWÕQÕ�WDQ]LP�HGHU�

*LULú�.DUWÕ�0�UDFDDW�)RUPODUÕ
0$''(���±��� .DPX�g]HO�YH\D�7�]HO��.XUXP�.XUXOXú�øúOHWPHOHU�JLULú�NDUWÕ�WDOHS�\D]ÕVÕ�LOH�
7LFDUHW�6LFLO�*D]HWHVL��7LFDUHW�2GDVÕ�)DDOL\HW�%HOJHVL 6LFLO�.D\GÕ��<|QHWLP�.XUXOX�.DUDUÕ��
øP]D�6LUN�OHUL��9HNkOHWQDPH��8ODúWÕUPD�%DNDQOÕ÷Õ¶QÕQ�LOJLOL�ELULPOHUL�WDUDIÕQGDQ�YHULOHQ�%HOJH��
dDOÕúPD�øúOHWPH�5XKVDWODUÕ�YH\D�%DNÕP��6HUYLV�L]QL�HYUDNODUÕ�LOH�DúD÷ÕGDNL�LOJLOL IRUPODUÕ
HNVLNVL]�GROGXUDUDN�JLULú�NDUWÕ�WDQ]LP�HGHQ�ELULPH�WHVOLP�HGHU��

D� 7�P�+DYD�0H\GDQODUÕ�*LULú�.DUWÕ�7DOHS�YH�<HQLOHPH�)RUPX (N���
E� 7�P�+DYD�0H\GDQODUÕ�*LULú�.DUWÕ�.XUXP�.XUXOXú�%LOJL�)RUPX (N���
F� <DEDQFÕODU�øoLQ�*LULú�.DUWÕ�7DOHS�)RUPX (N���
o���7�P�+DYD�0H\GDQODUÕ�*LULú�.DUWÕ�7DOHS�(GHQ�.XUXP�.XUXOXúODUÕQ�6RUXPOXOXNODUÕ (N���
G� 7�P�+DYD PH\GDQODUÕ�*LULú�.DUWÕ�.XOODQÕFÕODUÕQÕQ�6RUXPOXOXNODUÕ (N���
H� 7�P�+DYD�0H\GDQODUÕ�*LULú�.DUWÕ�7HVOLP�øDGH�7XWDQD÷Õ (N���
I� 7DDKK�WQDPH (N���
J���.D\ÕS�.LPOLN�%HOJHVL�%LOGLULP�dL]HOJHVL (N���
÷���*LULú�LoLQ�<HWNL�9HULOHELOHFHN�+DYD PH\GDQODUÕQÕQ�$GÕ�YH�.RGODUÕ�)RUPX (N���

� � � �.DPX��g]HO�YH\D�7�]HO�.XUXP�.XUXOXú�øúOHWPHFL�SHUVRQHOL�LoLQ��.XUXP�.XUXOXú�
øúOHWPHFL�WDOHS�\D]ÕVÕ�LOH�7�P�+DYD�0H\GDQODUÕ�*LULú�.DUWÕ�7DOHS�YH�<HQLOHPH�)RUPX�(N���YH�
HNOHUL �.DPX�.XUXP�.XUXOXú�3HUVRQHOL�LoLQ�7DOLPDWÕQ���¶�QF��0DGGHVLQLQ�³E´�IÕNUDVÕQD�J|UH�
LúOHP�\DSÕOÕU���7�P�+DYD�0H\GDQODUÕ�*LULú�.DUWÕ�.XUXP�.XUXOXú�%LOJL�)RUPX�(N����<DEDQFÕ�
8\UXNOX�SHUVRQHO�P�UDFDDWODUÕQGD�<DEDQFÕODU�øoLQ�*LULú�.DU W Õ �7D OHS �)RUPX�(N���
7DDKK�WQDPH�(N����*LULú�LoLQ�<HWNL�9HULOHELOHFHN�+DYD PH\GDQODUÕQÕQ�$GÕ�YH�.RGODUÕ�)RUPX�
(N���GROGXUXOXU�

D��)RUPODU�DúD÷ÕGDNL�NXUDOODUD�X\JXQ�RODUDN�GROGXUXOXU�

�� �³%h<h.�+$5)´�LOH�GROGXUXOXU�
�� 7�P�IRUPODU�HNVLNVL]�RODUDN�ELOJLVD\DU�LOH�QRNWDODPD�LúDUHWOHUL�YH�NÕVDOWPD�\DSÕOPDGDQ�
DoÕN�ELU�úHNLOGH�JLULú�NDUWÕ�WDOHS�HGHQ�.XUXP�.XUXOXú��WDUDIÕQGDQ�GROGXUXOXU�
�� 7�P�IRUPODU�LNL����¶úHU�VXUHW�WDQ]LP�HGLOLU�YH�.XUXP�.XUXOXú�\HWNLOLVL�WDUDIÕQGDQ�
LP]DODQÕS�P�K�UOHQLU��$\UÕFD�W�P�IRUPODU�GLMLWDO�RUWDPGD�GD�J|QGHULOLU��

� � � �$GÕQD�JLULú�NDUWÕ�P�UDFDDWÕ�\DSÕODQ�SHUVRQHO�HYUDNODUÕ�ELU�GRV\D�LoHULVLQGH�(N���
IRUPXQGDNL�VÕUD\D�J|UH�WDQ]LP�HGLOHUHN�ELU�GRV\D�LoHULVLQGH�YH\D�ELU�NODV|UH�WDNÕOÕ�ELoLPGH�
J|QGHULOLU�
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*LULú�NDUWÕ � WDQ]LP�HGHQ�.XUXPXQ�LOJL O L � ELULPLQFH�ú�SKH��WHUHGG�W��HYUDNODUÕQ�7DOLPDW
NDSVDPÕQGD�G�]J�Q�ROPDPDVÕ��.XUXP�.XUXOXúXQ�LúWLJDO�NRQXVX��YE��KXVXVODU�V|]�NRQXVX�
ROGX÷XQGD�LODYH�RODUDN�.XUXP�.XUXOXú�\HWNLOLVLQGHQ�V|]O��\D]ÕOÕ�LVWH\HFH÷L�W�P�ELOJL��
GRN�PDQ�YH�EHOJHOHULQ��NDUWÕ�WDQ]LP�HGHQ�ELULP�WDUDIÕQGDQ�\HQL�GL]D\Q�HGLOPLú�IRUP�IRUPODU��
3HUVRQHO�0DDú�%RUGURVX��SHUVRQHOLQ�ED÷OÕ�EXOXQGX÷X�VRV\DO�J�YHQOLN�NXUXOXúXQD�DLW�
EHOJH�ELOGLUJHVL��8ODúWÕUPD�%DNDQOÕ÷Õ¶QÕQ�LOJLOL�ELULPOHUL�WDUDIÕQGDQ�\DSÕODQ�6|]OHúPH��øú\HUL�
$oPD�%HOJHVL��8OXVDO�8OXVODUDUDVÕ�PHY]XDWWDQ�GROD\Õ�.XUXP�.XUXOXú�YH\D�SHUVRQHO�DGÕQD�
WDQ]LP�HGLOHQ�L]LQ�VHUWLILND�OLVDQV��YE���.XUXP�.XUXOXúODU�WDUDIÕQGDQ�YHULOPHVL�WDQ]LP�
HGLOPHVL�]RUXQOXGXU��%DKVH�NRQX�HYUDNODUÕQ�JHo�WHVOLPLQGHQ�ND\QDNODQDQ�JHFLNPHOHU�JLULú�
NDUWÕQÕ�WDQ]LP�HGHQ�NXUXPXQ�VRUXPOXOX÷XQGD�GH÷LOGLU��

����*LULú�NDUWÕ�P�UDFDDWÕQGD�NXOODQÕODQ�HYUDNODUÕQ�VXUHW�ROPDVÕ�KDOLQGH�.DPX�.XUXP�.XUXOXú�
\HWNLOLVLQFH�³$6/,�*ø%ø'ø5´�GL\H�RQD\OÕ��g]HO�YH\D�7�]HO�.XUXP�.XUXOXúODUÕQ�HYUDN�
VXUHWOHUL�LVH �.XUXP�.XUXOXú�7LFDUHW�6LFLO�*D]HWHVL��7LFDUHW�2GDVÕ�)DDOL\HW�%HOJHVL�6LFLO�
.D\GÕ��<|QHWLP�.XUXOX�.DUDUÕ��øP]D�6LUN�OHUL��9HNkOHWQDPH��³127(5�7$6'ø./ø�,VODN�
0�K�UO�´��8ODúWÕUPD�%DNDQOÕ÷Õ¶QÕQ�LOJLOL�ELULPOHUL�WDUDIÕQGDQ�YHULOHQ�dDOÕúPD�øúOHWPH�
5XKVDWODUÕ�YH\D�%DNÕP��6HUYLV�L]QLQH�DLW�EHOJH�GRN�PDQODU�YE� YHUHQ�LOJLOL�ELULP�\HWNLOLVLQFH
³$6/,�*ø%ø'ø5´�RQD\OÕ�YH\D�³127(5�7$6'ø./ø�,VODN�0�K�UO�´�ROPDVÕ�úDUWWÕU��'L÷HU�
LODYH�LVWHQHQ�HYUDNODUÕQ�1�IXV�&�]GDQÕ�IRWRNRSLVL YE�� .XUXP�.XUXOXúoD�VRUXPOXOXN�
NHQGLVLQH�DLW�ROPDN��]HUH�³$6/,�*ø%ø'ø5´�GL\H�RQD\ODQPDVÕ�\HWHUOLGLU��$QFDN��³$6/,�
*ø%ø'ø5´�RQD\OÕ�HYUDNODUGD�WHUHGG�W�KDVÕO�ROGX÷XQGD�³127(5�7$6'ø./ø�,VODN�0�K�UO�´
HYUDN�LVWHQPHVL�KDNNÕQÕ JLULú�NDUWÕ�YHUHQ�ELULP�VDNOÕ�WXWDU���

*�YHQLOLUOLN�7HVSLWL�g]JHoPLú�NRQWURO��YH�'H÷HUOHQGLUPH
0$''(� � �±��� *LULú�NDUWÕ�WDOHELQGH�EXOXQDQ�W�P�úDKÕVODU�LoLQ�DúD÷ÕGDNL�HVDVODUD�J|UH�
J�YHQLOLUOLN�WHVSLWL�\DSÕOÕU��

D� 3HUVRQHO�J�YHQLOLUOLN�WHVSLWL��P�UDFDDW�WDULKLQGHQ�HQ�ID]OD�ELU�D\�|QFHVLQGHQ�&XPKXUL\HW�
%DúVDYFÕOÕNODUÕQGDQ�DOÕQDFDN�RODQ�$GOL�6LFLO�%HOJHVL�DVOÕQD�J|UH�\DSÕOÕU��$\UÕFD� JLULú�NDUWÕ�
WDQ]LP�ELULPL� WDUDIÕQGDQ \DSÕ ODFDN � WD OHS � L O H J�YHQLOLUOLN� W H V S L W L � \ D S D Q �. DPX �
.XUXP�.XUXOXúODUÕQGDQ��JLULú�NDUWÕ�P�UDFDDWÕ�\DSÕODQ�SHUVRQHOLQ�%LOJL�7RSODPD�%LOJLOHUL LOH
*�PU�NOHU�0XKDID]D�*HQHO�0�G�UO�÷��.DoDNoÕOÕN�%LOJL�%DQNDVÕ�3URJUDPÕ¶QGDQ ND\ÕWODUÕQD�
EDNÕOÕU�YH�JHOHQ�ELOJLOHU�GR÷UXOWXVXQGD�NDUW�WDQ]LP�HGHQ�ELULP�WDUDIÕQGDQ�GH÷HUOHQGLUPHVL
\DSÕ O Õ U � �%X�DPDoOD� �J L U L ú �NDU W Õ � W D] LP�HGHQ�E L U LP� �.XUXP�.XUXOXú�øúOHWPHOHUGHQ�D\UÕ�
IRUP�IRUPODU�LVWHPH�KDNNÕQÕ�VDNOÕ�WXWDU��
E� 7DOLPDWÕQ� � ��PDGGHVL�NDSVDPÕQGD�P�UDFDDW�HGHQ�SHUVRQHO�LoLQ��.XUXP�.XUXOXúODUÕQ�
P�UDFDDW�HYUDNODUÕQGD��JLULú�NDUWÕ�WDOHS�HGLOHQ�SHUVRQHO�LoLQ�J�YHQLOLUOLN�WHVSLWL�\DSWÕUGÕNODUÕQÕ�
YH�EX�DUúLY�DUDúWÕUPDVÕQÕQ�QHWLFHVLQLQ�.XUXP�.XUXOXúODUÕQGD�PXKDID]D�HGLOGL÷LQL�WDDKK�W�
HWPHOHUL�GXUXPXQGD�EDúNDFD�WDKNLNDWD�JHUHN�GX\XOPDGDQ�JLULú�NDUWÕ�WDQ]LP�HGLOLU��
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LYHGL�ELOGLUPHN�]RUXQGDGÕU��*LULú�NDUWÕ�oDOÕQDQ�YH\D�ND\EHGLOHQ�SHUVRQHOLQ�ED÷OÕ�ROGX÷X�
.XUXP�.XUXOXú�LVH��JLU Lú �NDUW ÕQÕ � WDQ]LP�HGHQ �NXUXPD��JLULú�NDUWÕQÕQ�oDOÕQGÕ÷ÕQÕ�YH\D�
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\D]ÕOÕ�RODUDN�LYHGL�ELOGLULOLU��*LULú�NDUWÕ�WDQ]LP�HGHQ�LOJLOL�NXUXP��JLULú�NDUWÕQÕ�LDGH�HWPH\HQ�
SHUVRQHOH�DLW�ELOJLOHUL��KDYD�PH\GDQÕ�EXOXQDQ�W�P�0�ONL�øGDUH�$PLUOLNOHUL�LOH�úDKVÕQ�LNDPHW�
HWWL÷L�øO�(PQL\HW�0�G�UO�÷�QH�ELOGLUHUHN�JLULú�NDUWÕQÕQ�JHUL�DOÕQPDVÕQÕ�VD÷ODU� *LULú�NDUWÕ�
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SHUVRQHOL�DGÕQD�WDQ]LP�HGLOHQ�NDUWODU��NXUXP�NXUXOXúODU�WDUDIÕQGDQ ���Lú�J�Q��LoHULVLQGH�JLULú�
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NDUWODUÕQÕ�HQ�JHo����Lú�J�Q��LoHULVLQGH�JLULú�NDUWÕQÕ�WDQ]LP�HGHQ�LOJLOL�NXUXPD�LDGH�HGHU�
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NDUWODUÕQ�.XUXP�.XUXOXúODUGDQ�LDGHVL�LVWHQLU��
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LDGH�HGLOLU��7DQ]LP�HGLOHQ�JLULú�NDUWÕ��FUHWL�LOJLOL�NXUXP�NXUXOXúWDQ�DOÕQÕU�
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LGDUL�LúOHP�\DSÕOÕU��øúOHP�LúOHPOHU�VRQXoODQÕQFD\D�NDGDU�JLULú�NDUWÕ�LDGH�HGLOPH]��LúOHPOHULQ�
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